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POST-WA- R CONDITIONS ADD TO PROBLEMS OF SOUTH AMER ICAN EXPORTERS
AGENTS NEEDED BY

EXPORTERS IN U.S.

ChmiiK'py C. Snow Tolls jlnnu-fnelurc- rs

About Southern
ConMiicnfHl Markets.

CHANGES DUE TO WAR

norninn Business Aided Less by
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Interests, has ennouraced thetn In
many wajs, has Riven material encour- -

nccment to German shlpplnu and has

nl(.nlal eomrsrwlal nollcley. ull In the
intr-res- t of Increased national elllclency
Admit nil this, however, and yet on the
wholo we have vut to admit that
German ffmim(rl,l.'il nml

orcnuizatlon.

.Mint Depend' on ThrnieelTei,
i il win iiti a u.ia inula ror me Amon- -

nny foreign Government
"Ti nes nnd circumstances have been

greatly changed a a result of the war.
Other Governments are reorganizing and
prepailng tuuciid l.inw urns in promot-
ing their Interest In after war trade.
I'"i imi .til we know of tho past and present
attitude of our own Government I should
my thnt we havo no reason to believe that
our (ioveri.mei t will not expand its own
service, givu it variety and new line. of
activity. Just as much as tho national
Interests require. We must not look o
the Government to do the for
us, but at tho same time we cannot af-
ford to Ignore or underestimate tho value
of what the Government Is prepared to
do and In nctuilly doing. '
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Urgently
cable from Argentina, just 5

advises the following
merchandise urgently needed: s.

Lumber
Fuel Oil
Lubricating Oil
Edible Oil
Railway Supplies

Before the War, Argentina Ej

valuediat $7,000,000
and Greases at 6,000,000 E

Supplies at 15,000,000

new Foreign Conimer-- E
Service Department of the E

Exchange can give de- - E

regarding probable pur-- E

of articles in Ar-- E

as well as much perti- - s
information rcgardingtradc

opportunities in other World E

V

service is t not only for
beginners in Foreign Trade, E

also for those houses already E

established in these fields.

is good business to obtain E

maximum returns from a E

area, cither in the Foreign E

uomcstic .viaruet.

Cach inquiry is handled
individaully and cach requires
considerable time, anyone seri-

ously interested may 'phone for
appointment with our For-

eign Trade Commercial special-
ist, who has had fourteen years'
experience in competitive s

market.

Corn Exchange
National Bank
Philadelphia
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COLOMBIAN BANKS

OPEN LARGE FIELD

lMianor .1. Eder Tolls of Xcw

Trade Connections 31 ado

Possible.

VAST KESOUHOES OPEN

Virp-i- n Country of Immense
Wealth Awnitfl Develop-inc- nt

of Fair Jtasis.

llecatife of now facilities obtained by
the establishment of a chain of American
banks at all strategic points In Colombia
It Is now In lino for tho American mer-

cantile community to do Its khare In tho
of American foreign trnde.

This was the substance of an nddrr de-

livered at the Hush Terminal Building
by IMianorJ. Kdcr of tho Mercantile Hank
of the Americas, nn orpert on Colombian

wern alo iioltited out by Mr Kde"
"There hn.s been developing In the

.....J ttn ,Jr, rtflast few years,
brotherly cooperation between the to
Americas that makes ua In this country
tor cJr part eager to lend to our south
ern neighbors nbovo Ml other the help
of our finance nnd experience. We aro
anxious to show our Latin American
friends our gratitude for their action
during tit1 war. Many of them mado
our enstr.les' their enemies ; practically
all gave us their strong moral support
liven Colombia, Colombia which fceli
that It has suffered much nt tho hands
of tin- - United States!

The Colombian .Senate a few month
after wo entered the war and In silt of
Insidious German propaginda patseil a
strong resolution condemning tho Inhu
man submarine warfare of our enemies
and their constant violations of Interna-- 1

tlonal law. I wus In Colombia nt the

methods of tal afT.Urn The devel-pnsi-

fh.ill l.jpnient this South

KeV"'B j""1"'-'"'--

night
study

further
mtiniifnrturlnr

business

these

every

expansion

for
'Tho

cither

Ur--n. and can testify that the general tlon In which the reopening oi iraue
public regret was that the resolution was) ionics placea them.
not still stronger. "I hnvt heard It said that some Amer

ican firms are considering the possibility
llnnka Already ot fKa redresK for the of

orders plaood with them. This Is al-

to
Is a rource of gratification to me

be able U announce that there Is at ways an expensive proceeding and fro-la- st

a chain of American banks at an ohe. Legal
trategic points In Colombian commerce, processes t.nd to bring nbout strained

ready to render a comprehensive relations, and future busliirss Is best
service to American banks, exporters, built up, paithnlarly In South America,
Importers and manuftcturers : leudy to on a basis of friendship,
old In the of trado between Obtained .New. Large lli.sliic...tho two countries and ready at the same'
time to render complete local banking "Indeed If we were to go deeply Into a
facilities to Colombian and mer-- , discussion of the ethics Involved In the
chants, &c I present situation we would piobab'.y

"The American Mercantile Hank of tint! that our own firms have nut been
Colombia (llanco Americano entirely free from the blemish of Felflsh- -

do Colombia) was only Uit
Febiuary (1018) under the auspices of
tho Mercantile Hank of the Americas, but
it has already ektabllshed eight office
at Itogota, the capital of the country : at
M '"n. the second city of the republic,

i ...,e nf an Important agricultural,
i ling and Industrial region; ut,the two
chief porta on the Atlantic, Harrai;iull!a
and Cartagena ; nt Utnlzales. tho centre
of one of the most thriving an.1 rapidly

fruitful

growlng interior regions, at Honda nMjtalnty at home, we mado h.iv vshllo the
(firaruot, imponaiu river puns on me
Mngdalcna. and at r,ill, too cjnnneri.il
centre nf the rich ' auca allej .ind IM- -

rifle coast section.
'Th lack of transportation facilities

and tho eeosrarihlonl isolation cf Uio d.f

to full
of of
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at
nil

of
wo

country
Co., & VV. MfcllgTlian K Hilar- -

lonJl .Shawmu't of
lndon-l-arl- s National

of San ranclsco and the Iltbernla

ztrTsr; r
-

afllllnted Institutions, subsidiary
in Colombia, Venezuela,
Nicaragua and Its
representatives, agents and cor-

respondent In countries.
the super-vlnlo- n

of l'ederal
and possessel bv
membeut. tloe not
deposits, It1 In advantapeous portion

cooperate throughout
not

compete deposits, and Its
are to who enn

that In wun iut
stitutions are al- -

own Drancncs. 11 torms
3. ng Unit,
the American
the banking oi too vanuu

It

l'osslbllltle.
fif were In Co

but the operated In

a waa no
approach to a and all
wero up or iwni
not enlovlng tho of

or
nan

nubllahed a nn 'Pn'blll- -
iies for InveslmentH In America,'
by Halsey, npnclal I
recommend to attention.

Tho for investment
be grouped as follows:

Crovernmcnt ana

Transportation and
utilities

(c) Agricultural nnd and
manufacturing.

(d) Development the naturnl
and

Colombia ha
rapidly eatabllahlng an
standing, It Ums

administration of l"rfsldent In
meetinrt ihe hm

foreign It and
Is one or mo

tho and It present outstanding
obligations a an

put out hereafter
safeguards nnd banking
auspices, he worthy

attention on the of nn In

"Colombia haa a few railroads-- all
Is no

the the capital, A deal
be put Into rallrniuls In

country. A few projected
probably pny

tho to
pay without HUpport.
utilities,

electric and and
harbor and improvements,

tramwnjs,
JuPgUter u pecdisi in

nearly nil country and
a field American

agricultural and possibili-
ties tho country are the
promising for Investment on a

Kstnlillshrd.
"It

ulllauently

banking

development

planters

Mercnntll
Incorporated

Na

Investment

l or a American
capital already In,

can bo expected to
rapidity. Colombia Is

one of the
In the and American Interests
aro rapidly the platinum pro-

duction tho country. It possesses
emerald In the world. Oil

prospecting by senior companies has
progressing rnplJIy and lnteretlng

developments ate momentarily expected.
metalfl and minerals,

Ac, trarwporta-tlo- n

facilities. The products of the
woods, &c are

CANCELLATION RIFE

IN SOUTH AMERICA

Revoking: of Orders Shows a

Larirc Growth Since Sibl-

ing Armistice.

Cancellations of contracts by
American nnd

American manufacturers nnd exporters
Increased the armistice was

interests!.TtKIHJll ,"l I.IV

nei-- i nav wonuereu um uhubt
out to susTjeet an explana-

tion.
in

Walker, manager of foreign
of Guaranty

sees, however. In this new de-

velopment nn Indication that
is reestablished on Its normal

nnd hereafter our exporters
will to the compotltlon of

nrltlalu Japanese and merchants
a real strugglo for mnrkits.

how widespread this cancella
tlon Is." taid .Mr. Walker

nrobablv (

nio Indications that particularly
In were fomicrly con

lV Unglotid merchants who
been our are beginning to
tako advantage of the favorable

, Wc obtained in the
American markets a business

conditions had never
us. The countries were
tremendo-jEl- y handicapped.

Americans
goods. All we had to do was to

take orders. rlrcum-stanee- s

to u. If
by shipping restrictions,

ami a Kenernl
j

mih was uk t k
true that the maj r'.tv of an

'porters to as
been asserted, charged 'all the

"Incidentally the situation is acothori

that tuc want to be In a position
n t:il:o oi mar - i

Mnrkrt. lie St.i.lled.
WalUr lhlU th.

for Amerka!1 ltl thi, ur. .

,,"".ci!ll,in.t 'n "',-.- -.

theWW Mitl flUll.v
'

nave eer none
'Ve helling quantities,

of texli.ea to America '"r

lXuZ.i!... j ........ , ... - .

l.urope vtar nnu
W n it Oil v to '

i

soino
Our handicap j

wu and came lo
cou.n ., a i n

ieeogi.ize,i n. tno j.uro- -
nnn ('rTiij! eon'rolle.l lhe Held.
conducted business on a

fri. ndshlps wph customers'.
out f..r ts and

flrd themselte geticrully in position
,ow 0lt ,lB1, originally

American arc naturally con
eervatlvc. once are.
difficult to During thn excite-
ment of lhe war were to

vv lint get, ns our mer-ihari-

wero compelled to sell according
lo conditions at

"It 'Is however, that
mil fortuitous

turn hopefully to former
fi vv And It
will bo for us be- -

increased
during export .

to the that our own In
pioportion

of view may to soma
like Of is In

of It Is an attempt to
at the situation ns It lies us

1'orelgu como through
yearning for tome through

uii.leistandlug eondllloni n
And be In

lho face of competition wo
are prepared lo its perfect a
ns ran be

Problem In Cotton fJood.
"In problem wl'l bo

dlfllcult. In It will bo
simpler. Hut In no case will we

a walkover. AVn to he
prepared to a more

an lutein-ge-

it.mdlngs.
to remember a position of

Ilnnnclnl responsibil-
ities as nH rewards, Wo
as as f.ell.

of competition," concluded M- -.

Walker, "Is n of very strength
we have ton,

gratiilatlng ourselves, for the Ameri-
can competition should be stimu-
lus hi developed indlvlduil-Is-

"A few cancellations, u not
nt all, Inherent In the
of tho are the Inevitable
casualties Involved In the consolidation
of our position, an the ofliclul war

of the country l mi- - Indication or me value 01 wie uruiirn-porative- .

In the tlon agreement rea hed between the
lug service required for the of Chamber Commerce the

'

American and for business, to nnd that Huenos As
to cope with the enor--1 this arrangement, disposes defl-mo-

strain of organiilng all ' nltely and flnallv of disputes on
branches .1 time of extraordinary Is rapidly extended
ficuity. to American countries. es

"It not be out of to tell you porters would do well to famillnilie
something of the parent onranUatlon, ( themselves with Its provisions In
tho Mercantllo of the Americas may It In their

American for foreign
was organised In ItH shareholder kernel the If. of

,, mui nf 1,mlt and bankers that are to and
throughout th Drown Urns. &

J. tun

Hank Hoston.
Anglo and IU,.k,

Hunk
,or

"

I'cru,
Cuba, besides own

many
'The bnnk operate under

the reserve system
enjoys the advantages

As It accept local
nn

to with the
i'nlted with whom It does,

for service
freely open such banks,

feel amuareu in
abroad they dealing

njist with their
eonnect tncreiore, ueiween
North banking system and

syiem uuii-trle- a
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lombia before, only
single city thero no unity,
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"Tho IJepartmont or Lomm-rc- o

eoentU' book
Latin

Tdr. agent, which
your

possibilities may
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generally.

(b) public
generally.

cattk

of re-

sources of mine. forests.
"The (lovcrnment of

Improved
credit ever flnco the

Itejea
been service on

debt foreign Internal
debt per tuiplta smallest
at world
foreign well any It
may under proper

under proper
would well of

vestor.
only

lines. There load from
roust t great

of money
the of thn
Hues would from thn Mart,
hut of them would not traf-
fic enough nt beginning make
them Ciovernment
Publlo rrranreipm irnprnvniinn,

light power plants, dock
river water

sewerage
u, &os,

parts of the
enterprise.

cattle
nf among most

cancellation

Impossible

connections.

large scale, Memo
lino gone

"inning ueveiop
with great

largeit gold proiiieers
world

Increasing
of the

only mines

been
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copper, better

for-
ests Ivory nuts,
practically untouched."

of
of

placed
I.niln other firms with
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at
btlriB able

-
Allen the of

trade bureau the Trust
Company,

world
being

basis, that
havo meet

other
In world

"Just
yesterday

sli.ill never know. Hut
thero

those lines
trolled have

using goods
situa- -

ness, have I.itln
latgo

which normal given
usual selling

The South needed goods
any,

'the Under the
thete Is small blame

hedged
e,ttious deluxs uncer- -

Ameii, ex
Amerl.-- a have, l"

would hear'

buyer
anvatu.iEe eomnriiiiM"
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Latin
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extent

chief here, of course,
price, price back wagfs.
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high plane.
formed their
looked their .ilnll- -

the
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South
Their habits formed
break.

they forced
they could

home.
Miiall wonder,

these new customers of
ourn their

lends wiys they know
dillle ill to mulct sell,

oau.te, wages abroad have
tho war opinion Incline

belief have risen

"This point pound
pessimism. course, It reality

nothing the kind.
look before

markets don't
them. They

study and of
they can't kept

kren unless
give service

developed.

colton goods the
many other

much
have shall have

offer liberal credit
policy than before based on

study of ciedlt We shall
have that

domination curries
well must lend

well
"Fear

denial the
and vigor upon which been

Just the
highly

needs,
need worry

They were nature
case They

state
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order render bank- -

nteds I'nlted
trade local States Avre,..

make everv effort which
these trade

dlf- -' their merits. being
Lntln

may place
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llar.lc that they Include con-a- n

bank trade. It tracts,
1015. "The matter eoure,
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the,
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dirrrt
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bankJi
States,

dealing

where
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been

100r,

part

short
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small

await
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about
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tnifhV
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In'er.

tako

twist'

while

exist they
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lines

that

mepts iisni lo my. The main thing
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BRAZIL'S OVERSEA

BUSINESS SLUMPS

Exports Decreased in Tonnage
mid Value During: First

Half of 191H.

1M POM'S ALSO AFFECTED

They Declined in Quantity but
Advanced in Trice Com-

parisons Uiveu.

Brazil, llko tho UnlttJ Stales, to go

ing through tins Industrial throes of

readjustment from business conditions
during tho war Mimutatlon to the nor
mal neaca cundltlunp. according to a
representative of the National City
liunk located In Jllo de Janeiro. Tins
rcnreaentatlvo'H latest report empha- - '

sizes tho decline In IlrazU'.i trade nnd
tho absence of any decline, In tho co.it

living. Tho retail giving tho latest
odtclnl statlFtlcs folluws in part

"Itrazll, her foreign markets more ana
more reduced by t'le shortage of whip- - i

ping occasioned !: the w.n, c. Iff, red a
considerable dei line in tr.-ul- il'ii.i.g Hie

first s. mouths tf this e.lr (I'.UM.
Her exports decreased both In tonnage.
and value, vhlle her imports, dei retted

volume, but duo to tho I IH3 of price
everywhere Increased In value. Jler
trade balance for tho first sir months

101S was materially reduced.
"Tho following table gives a compari-

son of tho volume of ten leading ar-

ticles Imported by Brazil during tho llrtt
six months of two war years:

Metric tonf
iit. mi.

Whfit S:S.I1 Ml UTS

Flour esvJ)
Cotton ood, mixed and un-

mixed !.: !
liriqurtles, cosl and ok... l.OOs.M SAM
Alamniiry and acurfeonc.

tool. KW
Iron nnd tcrl koO'Ih 157 573
rolflth U 41

insiueal product. Uuig. uli'l
ph irfll.iecullcRl PielRhlf ... IS fc,3 11.C71

P.p.r nml pjper cooji ri.irr 11 CD
Heeracev Sl.lSj

Incrensr nf I.tve Stock.
"Thero was considerable Increase In

tho number of Ilvo stock Imported,
this Ix'lng duo to thu activities of
the Minister of Agilcultuiv In iiromotlng
tho breeding of beef cattle. The UiTto,
foreign couwr.ttior.s operating In Hia7ll,
sui.h as the Swift and Armour coinpaule?,
aro bIfo cooperating actively in an en-

deavor both to Irii'.irovo tiiu bn-ci- l a. id
lo Increase the number of lue slock.

"Haw materiila Import tsl show a
r off in tonnago of ntany lOo.onn tons

for all groups as compared vvtih the
.sair.o period of the previous year.

oc'urp.d i'i the ease of lumber,
foment, leather ami unclassified law
materials. There was dl'iuuKhfil ton-i.a-

In the c.i.e of iron nnd
Jute, wool, materials for the in.inufac-tju- c

of perfumery, paints, dyes, ,tc, and
coal and coke

".Vlnnufactuieil goods Imported show a
falling off of about U per eent. as com-pare- d

with the .same period of 1S1T.
Incre.rV--s occurred in Hie im-

ports of vehicles, manufai tui cs of cop-p-

and Its compounds, vioollcn goods,
linen goods and chemical piodurtr,
druss sin.l iiharmaccut.i al tTerialties.
Tliere wa.-- n he.ivv falling off in t ie hit
of eot'on goods, lion and stei n a iu- -

fa(.,ur,,Vi g.isoleu.', w rosene, . onious- -

tlble "lis. ,t'"i ".I'Ullt rt" i"MIM in lllf
,cart .'t rul.Der gootis. p.T. i..m niu

ai.d -- snnes,
lf)nK a(iJ Iiape. ,, pll,r K0l)ll4

I! Ik Advance In Price. j

I'r'tes of the chb f ai tides, iinpni ted
by Hr.izll have advanced from lSo to,
41)0 per cent, or more since the war 1c-- 1

gan. Trices prevailing tlm .venr Iwforo
the war. as compared tlth thoe for
1D1T, hhow an advance, for Iron bars of
2D9 per cent. . Iron plates. 323 per cent ;

steel plates, IIU P"r cent. : potah, J01
per cent ; paints In powder, 436 per
cent , acetic acid, 431 per tent. . r.erdles, '

IIUI pei t.eiit. ; barbed f, nee vtlre, :p;
per en' ; galvanized sheet loyiinc. lll'S '

i.er rent tin plate In sheets, per'
'em tulif and piping, :Vj per cent

.. l, ..,...!, ... In W.iwli , ."on., ., , ,

that '" ' r""" U""n- 'ho fa"pspu;r ',rhubber fi..,,, the far
aro larffHy in oxci-s- s 1,;S;ETRADEl.i Vi1l. miT'tlAd't IttU til..,,,. i,.i eonmiled 1 Mime Imnortallt

, ,,, tmluMij. It'
t"B. I

of rubber into trio ;

Slates luis l'tcn nei al an
.f j,)rt 0rt ,.r .....r,.' ,' ..though the consumption list ve'ir .i

.. ..niihi) u Tl.lu liiln,i'
iir , ..,,,..,. umuch as ,:

Is m tde quarterly and not iinnuullv,,,. lho ,imi. ,nv allowed to v.irv
- accordance with th- - output ' lhe

;
1'ro.lUtIIlK untiles and in agreement
with consumption. Of the above total
It I now repoited that h Hbull

bo of Ilra7ilh.il otlgln, by notion of the
War Trado liuutd of lhe l lilted Ptate?...,...,i r Pl,l,., Ij c,"l" thiIncreasing In the T'nlted Statt, as
follow irg figure Indicate:

T,.n Tent
rw, . :! in !'.ia
ii" . . i.'m i .ftw
ISIj .. '".7!'.,

Production of Hnl.lier.
"Production of rubber slnco I'.iOU, In-

cluding an estimate tor 191$, wne a
follows:

MMno ton-
W.ld Culm Jin!

ill I17l lb lent
1.V

n .V. '"i
9M M '."I

in;,
,Yl.'-- " II-- ' wo
39.0 0
;;.' 'O.'otl

"The above figure Indicate that Urn-zllla- ti

produitlon fall far short of ion.
MUiiptlou In the I'nlted States, a fiet
which Indicates a baslf for an agree,
liieut which, If ImiMiRslble of present
realisation, certainly merit serious
ntudj wllh ii view to the future

"The movement of UimzIII.iii exporta-
tion has been .is follows. IIihL1. i'S iJSt

ton: mo., s...nri3. ms. 3.:o7: loi:,
I.SSG. In I'-'- a decline bec.in. the
exportation for that vear being :ir..lM!2
tons and In J'JH S3.f.3 1 tons. With war
conditions, cxp.nt ro.--e in U'l.'i to .1.".,-I-

tons, but dropped nealn In lllfi to
31,495 tons, rlilng wlllflitly In 1'JIT to
33,H(t tons. The du.p In cxjoi l.illon for
tho present ytnr has been very great.
I Hiring tb fir.--t reveii iimnthH or IMS
llrazll haa e.MKirted only 1 1.37J ton. of
lubber

"After tho war American consumption
will nt least reach the hvl of last year
and will be morn or less four tinie
greater thin a. lual IliaIll. in .piodne-tlo- u

Hat-ter- I'lbbcr will, therefore, find
large oiv'i tun. lien lu the I'tilled Hl.uts
and Ihli'i.p" ""1 lhe luatke's vvnleli are
at i.reM'iit elo.si.l, and will have an on- -
(Kirtill'ily lo leach ItH full development.

"The diplomatic negotiations which
have hi ought about the prrnM.t relief
lu the rirnber situation jJiould serve
to indicalo a general mm oi .nsvtiiire

H men muw not - iii...n.r.in n .mi run.
jtair Han Mil before It a 6rcat futuru -
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PERU OFFERS GREAT
i

OPPORTUNITY

( ,S1U t pr of (lit- - I1(I(

and AuTicultural
Development.

One cf lhe richest field ;T ; I uni-

ty for the -n mm and bankers of
lho I'nlted States, according to those In-

terested In tiade with .nerlc.i.
lies In Peril, which has

an a icmiU of the rurope.ui war

but which needs
facilities nnd further

to a greater per-

il ips than any other . utntry south of
tho 1'iilted States. Tie Li ndon .s'l.ifivf,
however, callH the att in'- a of Inventors
to Peru diixtd'". which arc
tilll ill .1 stUe'e of pariial
The fntMt hayH In jiart :

"Peril possesses in her
a great far h.m

been onlv p.nllv thie
great Kngllsh .'onipanv is ell

a huge svale, but gener- -

"i.ailv tlio. netroleimi deposit of I c.'u have
been only to a very moderate

The area of the repubi c In
which Is known lo txlst I

eiiormou Taking the province of
Tumbcs on the liulf of i lu:t.iitill as the
centre, the Held, mine of
which nf course may not be

workable, extend some :f.rt mile.
north mil south and verv nearly 4e0
inlles east tovvan'1 tint And.

"It If a f." l that tlu.t.i
oeiroleum deii.isits are no modern dl
enverv in for Ih. y were woiked
by tho anciciit Ineas long Let. re riz--

iro landed viy near wlu ie the centre
of the oil field aro now worked Tho
u.iuthern fields are very llttlo known
and fo far havo not Item woikid to any
extent. Th" Incas were lonteni vviui
working the uoitheru field and only to
a limited extent. They il'.d not Mill;

well to a Kieat a we do. but
merely dubbed them, nnd the ml wa

Into trenche.. many of which,

still esl-- t to this day.

I

"It Is bel.eved, tilth, uilii I hi Is n .t

rertain. lhat the nn. ,. i.l i' .pie "

well with On medicinal
of n was Hie rate

with the Indian in N..tt'. meri. a. but
the uso which the Incn lua.le
of was a a ' ring for the

vcrsel In v h'"h they kept
their wine nnd other liquor.
Ml the long S;.iilsh loluiual
yerlya llu vvtn prat- -

Statement of Condition at the Close

Business December 1918

ASSETS

C'a!i deposits Federal Ucm.tvc
Hanks United States $D32,051.fi3

United States llonds Certificates a.fljS.TOO.OO

Kxehaiifjc 808,961.03

Loans Advnncwi:
Secured

Foreicn Branches andAgeneies
Customers

Unsecured-Du- e

Foreign Hranclirs Atjcnries

Customers

("tistoiners' Liability account Letters Credit
Affiliated Institutions

Furniture Fixtures
Interest Advance

LIABILITIES
Current Accounts:

Foreign Branches Agencies

Customers

Acceptances Outstanding
Liability Acceptances

.

by other and Bankers.
Contingent Liability Syndicate Managers..
letters Credit Issued
United Government Bonds Borrowed
Unearned Interest Received

Semi-Annu- al Dividend Declared
Capital
Surplus
Undivided Fronts
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depth
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M. nnotVN
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vvn.i.iAM p. piiii.irs
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tlusrsnty Trust Co.

of New York
JAMKS N. WAI-LAC-

Ienldent. Ceotral Union Tnut CO.
of New York
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prosiered enor-

mously
Improved transporta-
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prodming
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remarkable
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acquainted
piopertle. petioleu'",

principal
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The Spaniards bad nol?SH ould enable them to
a l..rge si ale. nor

tt . .i i unv knowledgei o! how to use

iai'xrvsss'.a in
nilclit
lai ge

f bttn able
to sink deep well.--.

"Our ow n know ledge. (eti in these
"mi's vind afier tin- - immense iiiiiu'.. r of
. lri i. limine ii.. n i..tt: i,r.-- iiiuue tini- -
lug the past half rentun. Is e.
limited, liven the greaiei-- t auiliorll.e'

iianii.il speak with any of itr-tain-

a to the orUIn of petii.',..nin, ir
even with as to nlii'iu it will
be Inund. It W largelv t inaiinr of at

'tldt'iit. even win ii rxpeit oil eliR'neers
me finpl.,e,l; and lho oil is won nt c.t- -'

travuKaut cost, onlv a small portion nf
that believed to exist In any givin ana
hi Ing raNed, nnd the waste te. alone'!
thi.MiKh thn methods In securing the oil
to far ills covered Is upon a colossal siulc.

Inilleallnn Over Vast rrii.
"With steady and Imptoved mill o.l

of working llieie seen ',0 re is. ,u lo
doubt that thu petroleum engineer will
in tinie Increase l.is sk'll In locating

lp!ae wheie ell I'kelv 1.. be found an
In his methods of opei.ttlnn. T.eie 1. a
theoiy among u etita'n school of uio.
leinn nxperl lbi,t oig.uilc netl.m has ha.
nothing to do with the produ.'tlon !

l.etioleiiin uinlrr the faith's suiface. Thl
of true, n all

allko Ignorant of sub. total
rn.n, cine

rece.ve f'r"'' Husiu lourlh, r.

c.,wrt rn.ni tl,.- - .etit:il tne.Hlttn In u hie',
o found iii Urge cm-u- titles lu soutu
Ameilca. It is of true that,
while they not worked, petroleum

aro fi'ii'i.l elt uimii an exit
scale In t on the Atlantic

of Hray.,1, vvhb h reolr.'lts tell u
oldest part nf South America. Tho

fait ii'inallis. t' o other hand, that
oil found throughout thn

vii"ie oi trie lean region irnm t
iiroilKtt Colombli. Peru and Chile,

I..,. Tie, ,l..l Piieen In the Sf.iilli- -

cm urknevs and Southun Shetlnids "

CHILE BUYING SHOES.

Tint t'nlted Stnle mw tpplylrig
per tent, thu shoes Impnitrd

Clillo, when.' the war
tat-tt'- share was less than 10
cut The man ni" "ureis were

ga'ivng bet. boillitits uiiineii. ed
inc..' Hug I" a tn-d-

the ireign nu.l f,

Pepaitinelit i.mtr.er. c. I

pns!blc to retain a goon share nf tho
present'

"Tho extent and perR,nenev
fu'urc Increase the volume of tmr
sale nf footwear Chile." rays the

"will deptr, upon the
uiuouut ol that

$4,200,712.00

.$0,800,718.15
7,817.211.08

102.277.02
$(l.;;..'0S,7ft..)7

283,783.88

..$6,044,423.91
2,880,170.98

7,420,041.23

$3,500,000.00
1,025.000.00

343.875.45

ri.iiiFHHArit'KR

Mercantile Americas hankin; orpania-tio- n

branches affiliated important throughout

dtpohtircrd

YORK

J38..i.'i,82

America,

4,557.000.00
1.00

88,753.23

.$24,485,895.3.

.$8,030,003.81)

010,000.00
400,000.00
283,783.88

1,800,000.00
23,590.80

140,000.00

4,808,875.45

.$24,485,805.3.

Barcelona
Canuda. 1

take a the Chdean mark t IMmu h
a Amerlean shoes now o upv the prlo
clp.il placu thu mnrkrt, lho n
ol niir trado cjiiertned chiefly
toiitui'.ing and tnaK'iig i ten more mi
tll.lb' S.ltlslaeloi v t'le evicting bu ne s
relat. ins with Chilean shoe
and, seon.l, securing a er sham 'the total footwear oiiuiinipllnn t

oiintrv hv the mipciiiri"
Aint-ricai- i slioe". Well dlrefled. err

fKtent anil Intell.gent n.lv in',
be used advantage hv imeilci.n rt

in attaining l.ot'i objects"
The lepoit po.nt.-- out that tin- - dlfilci,'

tics In the wa.- ol Import nig shoe till-
ing the last few t ears have g'catly stir
ulaied ilie di vt ril the
iniliitrv. wh.ih ni'iv n murh ir. e
formidable competitor ever before

GROWTH OF WORLD DEBT.

tiro Indelilednes of All Nntlons
Itlsen ,, HL'OO.OIMI, (Mill, 01)11.

The t'tuss iinlebtediie"s the natlo
the vvoihl has n.--t n from f.'7. 11111

f.OO.nr.i) t., miie t'l.ui
j a. 'trdliig to a stall inei.t Issued by t

.Mf ehatih s .Hid Mtl.il N'ltlnnnl It..
'Tin- Indebtedness lhe .ov.ii natlo-- ,

tliieilt- - engagetl In the wa- - .laruiii
I. 1519. nini.ur.ted lo 5 l'..7,nri0.rifiil,n.,n

.V 1111 la I1IU1. Willi . I VI'" ,"11" : .

I'nlted States slih, vim f : l.finn.mm.Oi"
and Italy last, with

"Vat these llgures are," the ba
savs. "the debt obligatb.i- - "l latle
w II lint end even here A Krot total --

Jlfl.OnO.or.O.li"" f"i Hie ci.imli'ei- - glv,
acknowledge only 'le wa- - Indt'. tedne
as added the Indebtedness 11'

It intikes no allinvar.e f..r obllgatl'in-b- e

iueiirt.il for 'urtiirt mlliiinv pi

pni'. for deinuhiliiig arinies Hid
Ml'lllt g int'lll N'V '!' 11 nic'VV

restoration nu.l ri'i.IeriNhnifiit of n. -

tun-- thai will In p..-- .' t

'duty to Ineiit loin. Thiit. w

' he. K'-l- expense demnbil.n.
null"', nr.'i resiuriug, h"ii

and Improvemeni or irar.sp'iiiiiiion.
s;i tr f'l s. lieine or (" nr.'.niic a'
i.oelal that aie regarded as abs

uinc tontsc i.ti we utu ''"' ".'" . "v in" i i'
puifuundlv the "' " " vv:'i tit bit of $!.-Je- d

that it I not possible to dogmatize ii'in.O'jn.ont t... n ..

:' otal indei't. dn.- -s ..f "0.00il.nu.with any degree of n.vur.icv. y1"1
'Hut tho theorv vrv UMIn wllh T J 7.0 ItO.t . i
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"Th" ilelt'iiiiinlng fact"i of the nil.

mailer in th" future will ce not so imm

n b ill. of i" ., In

p.'Wei' of people who nuppoit t'.-i- t

ileliiedness li;'"i vv.at-- '

tin. tlon o' lhe people, the f'ipp"i' ' '
debls wi bn goerneil rn'OrdngU a
debts will bo wiped cu' m' bv at
pudl.ition or rnnscrip ' r - .
, otiiag ng 'I'.lils'ry. I. di mm n rmul
coipjicIc r. t viiy of v iy 1..1

'i


